
¿AnExchange
Upon request we will sug¬
gest to holders of «ectiri-
ties which have decreased
in valu« considerably dur¬
ing the past few years an

exchange which would in
all probability increase the
safety of investment and
return a higher yield, to¬
gether with giving a far
greater chance for appre¬
ciation in value.
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ffet» irrvj.t. Corner WIMteO» ' t:

NEW YORK ^ i

Virginia Chemical Has
Deficit of $15,634,355
For the year ended May 81 the Vir-

fginic-Carolina Chemical Company re¬

ported a deficit, after charges, depre¬
ciation and inventory adjustment, of

»$15tS4,35b, compared with a surplus of
($7,352,046, equivalent, after preferred
^dividends, to $20.26 a share earned On(üie $27,984,400 common stock out¬standing in the preceding year.! Loss, after deducting $2,787,608 for
«pairs and maintenance, setting aside
$2,446,069 to reservo for doubtful
debts, cash discounts and price ad¬
justments on accounts not yet settled,
and $200,000 reserved for depreciation,
and, after reducing inventories to
market value, amounted to $13,152,876,
against net earnings of $9,251,745 in
1919.

.

ïnterboroiïgh Note
Extension Held Up

The new Miller Transit Commission
for New York City has reserved deci¬
sion on the application of the Inter-
borough Rapid Transit Company for an
extension of the $38,144,000 three-year
7 per cent notes, which mature Septetn-b« 1, 1921.
The application« as now amended

asked that the commission authorizethe company to extend these notos,which are convertible into InterboroughRapid Transit first 5b at 87%, for two
years at 8 per cent. The CorporationCounsel objected to hearings on theapplication until after the suit whichthe city has brought to oust the TransitCommiaaion has been settled.

International Paper
Not in Arbitration

P. T. Dodge, president of the Inter¬
national Paper Company, in a state¬
ment yesterday declared that there
was no foundation for statements that
his company would consider the adop¬
tion of wages determined by the arbi¬
tration proceeding now going on be¬
tween the labor unions and a group of
paper manufacturers. He said It should
be clearly understood that the wages%nd working conditions 6et forth in
the company's statement to its em¬
ployees dated May 24 are the only
ones on which the company will em-
ploy or reëmploy workmen in its
Hanufacturing plants."Unless business conditions improvethere will be no object in the companymaking any effort to start more thantwo or three of it? idle'mills, as their
product will not bo needed, and cannotbe «old at a profitable price."

Bond issue Authorized
WASHINGTON, Aug.| 2..The Inter¬state Commerce Commission to-day au¬thorized the Illinois Central RailroadCompany to issue and Bell at not lessthan 93.75 per cent of par $8,000,000 inMteen-yciir 6% per cent gold bonds«na *o pledge as collateral $8,225,000°f its own jofunding mortgage 4 per«nt gold bonds and $3,820,000 IllinoisCentral Railroad Companv and Chi-«go, St. Louis & New Orleans Rail¬road Company joint first refundingmortgage 5 per cent bonds. The issue. to meet maturing indebtedness.
New Argentine Market

BUENOS AYRES, Aug. 2..Foreign««hange rates were yesterday quotedjor the first time in the Bolsa deComercio, which recently opened an«Wange market for the convenienc« its members. The first day's»aamess was small, only cash transac-»*«»» being permitted.
.--. >

Financial Items
hr?!<Chel! M»y, formerly manager of the¡"Rii aepartm. nt of Pynchon A Co.. hae be-P* »MoctatiKl tf-i-h F .;. Miman & Co.
sYit,. na«C1' of their investment depart-
.
« O. Corhln, formerly manager of theihiih " !'""''¦' "" "¦¦ A !; keach & Co.,j¿fv "'" ited with F. J. blnnan

Xtaa-t "' <na:l-,! "f 11 >¦ '11- foreign «acutïties'."»nt. Jt«i W|n be asslated by Joseph^^^P' sormn-!y assistant mHimgor o£ the^^Blnu''i!<'\i ik'j..er-tin- nt of the Amer-BE*"!'"« Company, and Roy C. Cool,SBKJf'11 '" chare« of the statistical anu^^^^LCi"Tr cf ti,fc
Company, will bo rbbo-w>u with him j,-; a similar capacity.

her« Tea Company, Inc., re-¦^B^SK-ftfe;.-:; in .Tur.- f (,, $1,392,-
Mst, «gainst

iiutnhia Trust Company of New^¦rV1'"'1 appointed transfer aft-n»
»r !!,? !JRm>v*r N lank registrar¦%* *,",. vf ,'K 0| ,h" Andes Corporation.!hr».^tl!0,','':"'1 o*Pit*l »took of the oor-¦«».<nJ?^''i''-,h','! no par value.¡aj.

" " 1-a00,000 «liares win he. outetahd-

^^K£"v Turk Trust Company ha* been^K';, trust-o under indenture» of the¦??,' O»« and BUectrle Company,ftoHSft J* Btve.n t0 »«c«« tt» '«««"Par value, convertible * per¦^¦^¦pured gold notes, due December 1,

HBBkRvr''ir<'', s",r"s Mortgage & Trunt¦rusto,, .nder th.- first R per! *"¦}. tnst89 ir lh« i"*lrm*nt Coal Com-IP» »tty »t "nrhan? J''-:;,);' *«"tb which *t*.» tha tLl,S *nd accrued interont bonds
1 **>. at iLík{*f íu?d- Tc'">«» mwt be

Investment
Information

Questions of general interest to in¬
vestors will 6<-, answered in this col¬
umn, in which casa only initial* will
b« utod. Others will be answered bymail. Address all inquiries, inclos¬
ing a stamped, addressed envelope, ie
Financial Editor, The Tribun«, ISAi^*""k Street, New York City.

Better to Hold Katy 4s
Question.My rather, who rltetl recentlyloft .n estate which 1 have been trying topet in the safest ponsibie s*!»-,...» for mymother, the sole beneficiary. 1 will greatlyappreciate henrins? vmir vorv trank advice.'nnccriiinst one or two matters of do'-'-:.My father, who was alwavp bullish onrails, had seventy-five 'Missouri, Kansas £Tetas first i par cent bonds, now sellltruaround 61. He also had a few Hudson &Manhattan refunding 5», some Brio priorsand Louisville & Nashville, Southern Hall¬

way Monon 4s, Ho held loo share* ofl. nion I'urlflc. Í0O Great Northern pre«wrafl and lOO Texas Company stock.»*« nXt<0 n (1r,blt account ot HOmeti.oOO. M hat I would like chietiv to know¡¦.your opinion regarding these aeventv-flvo Katy bonds, and if vou deem It ad-VI.;ll''".V %lJ " IarBO «.o-'tlon of them andreinvest T This would have to be done at
a certain amount of sacrlllce, as there isH»ll» *lx months deferred interest pending,which would, of course, have to be fore-
},$Be if sold. However, butter protectionis the principal thing, and it Is apparentthat she has too much In one thin-;- rightat present. Would you also be good .>-:ughto advise me rcgardlnK the eto.^K." andwhether you would soil the Great Northernnow (it was acquired at about 67, sothere would be no loss sustained), or hold
Ï" V? U Jor >a Po»*-1»» higher price?iinaly. what do you thing of Tesas Oil,especially at Its present value?_v. D. S.
Answer.There have been variousplans made for the reorganization ofthe Missouri, Kansas & Texas. In the1917 plan the first and second mort¬

gage bond hondera were to be treatedfairly well. A new plan, however, ispending: adoption, by which the sec¬ond mortgage bondholders get an in¬
come bond'only. It is understood thatthe first mortgage bondholdc3-s have
not participated m the reoisanization,since a large part of the firsts are heldin Holland and the reorganization com¬
mittees found it impossible to get theDutch holders in. We agree with youthat Beventy-five of the Katy first 4e
are too muib for a widow to hold. As¬
suming that tbese .first 4a are not
disturbed in the reorganization, theywill have to get either cash or secu¬
rities acceptable to a considerable partof the holders for their unpaid inter¬
est. The announcement of the reor¬
ganization plan is expected any dayf.nd we would be inclined, if we were
you, to see this plan before we sold.This is a matter of opinion, and it in¬
volves a bit of speculation because the
plan might react adversely on the
market price of the first 4s. Wo should
be inclined to hold the Union Pacific
stock and to sell the Great Northern
stock, which is a preferred in name
only. We think that the Erie priorliens are a good investment, if the
railroad situation is straightened out;
and as the June earnings come in
there appears to be a growing chance
that the roads have actually turned
the corner. The Erie is a better rail¬
road than many people realize, but,
of course, it is absurdedly, over capi¬
talized. The Louisville & Nashville
Southern Railway Monon 4s are a safe
investment, but one it tempted to ad¬
vise shifting into some of the attrac¬
tive higher coupon rate bonds, espec¬
ially for a middle-aged woman. For
instance, Northwestern Bell Telephone
7a or Kingdom of Belgium 8s. The
Tribune recently made an analysis of
the assets and earning power of the
Sinclair Oil, Standard Oil of New Jer¬
sey and Standard of New York and
the Texas Company, and in our opinion
the analysis was not particularly
favorable at present market price to

Ïexas. Futhermore, we would be
íclined to get into Standard Oil of

California 7s rather than into an oil
stock for the investment purpose you
have in mind.

Market Street Railway 6s
Question.Will you give me your opinion

regarding the safety of principal and in¬
terest of Market Street Railway first 5b.
1924, and also the prior preferred stock of
the same corporation, and if you consider
it will pay dividonts in the near future?
Also, would? like your advice regarding
which Is considere dthe strongor bond,
Missouri Pacific general 4s. Ï975, or Chi¬
cago Great ^Western 4s, 1959..P .8. C.
Answer.'We consider the Missouri

Pacific general 4s a stronger bond than
the Chicago Great Western 4s, due
1959. We think that the Market Street
Railway 6s, which are due 1924, are
somewhat speculative and the prior
preferred stock decidedly speculative.
This is evidently also the opinion of
investors generally, since the bonds
have recantly been selling around 70.
The company's earnings are not en¬

tirely satisfactory and unless there
was a big improvement in the com¬

pany's credit between now and 1924
the payment of the bonds nt maturity
would present a difficult problem.

Corporation Will Invest About $35,000
Question.Î am treasurer of a corpora¬

tion that has $40,000 worth of Liberty
bonds, second 4 Vt per cont. We want to
sell shout halt and buy soms good bonds.
We also want to invest »15,000 additional
in good bonds. What do you suggest?
I!. H. F.
Answer.We suggest the following

for an investment of between $30,000
and $35,000 for a corporation. Wc as¬
sume that marketability (liquid as¬
sets) is highly desirable. The prices
quoted for the other bonds are recent
quotations from which there may be
some variation when you are ready to
make your purchase. Pacific Gas and
Electric general and Refunding 5s, due
1942, recently selling at 78; Lorillard
Debenture 7s, due 1944 at 106; Inter¬
national Mercantile Marine first and
collateral Gs, due 1941, at 79; Diamond
Match 7V¿s, due 1936, at 103 %\ Gen¬
eral Baking first 6s, duo 1926, at 90;
Standard Oil of California 7s, due 1981,
at 1031/4; Westinghouse Electric and
Manufacturing 7s, due 1931, at 101%;
Northern States Poker first and re¬
funding 5s, due 1941; Corn Products)
first 5s, due 1934, at «f; Southern Rail¬
way first consolidated 5s, duo 1994, at
84; Southern Pacific Central Pacific
collateral 4s, due 1949, at 70M¡; North¬
ern Pacific Great Northern Joino 6Vies,
due 1936, at lOO^á; Virginian Railway
first 5s, due 1962, at 83%; Chicago
Union Station first 6%», due 1963, at
105; Kingdom of Belgium 7tás, due
1945, at 101; Government of Switzer¬
land 8s, due 1949, at 105%, and Swed¬
ish 6s, due 1939, at 85*4.

Hopes to Avoid Loss on Canadian
Money

Question.T have recently become very
m Util. Interested in your "Investment In¬
formation," and would appreciate your ad-
ii., m: tin- following: I have liad left to
me In Canada about $1,500 cast», which 1
will reçoive In about thirty days, but owing
to the present rats of exchange do not
wish tö convert It in*o American money, as
I would lose about 16 per cent. Would
you please name some good arm reasonably
¦afe Canadian bond«, ten to twenty years,
and paying around 7 per cent, which 1
could purchase with my Canadian money?
1 also have $2,f>00 in Cuba Cane Sugar '!
per cent convertible bonds, 1930. purchased
ut about 98, and $1.000 Cuba. Cane pur¬
chased In June at «6, also $1,800 Adiron¬
dack Power sud Light Company 6 per
cent bonds, duo 1950. at 87 Vi- What would
vou recommend on Cuba Cane? Would you
divise ceiling the one bond purchased ar
8C Which ! could, now do without much
ins», and would you recommend holding
the other two?-.s. lt. M.
Answer.We would recommend your

selling one Cuba Cane Sugar and in¬
vesting in something else, and we would
advise you to hold the other two bonds.
We would advise you to buy one of the
Canadian internal loans with your
ready money. The 5M> per cent Vic¬
tory Loan, due 1937, would be good.
1035.

Four full columns of in¬
vestment questions and an¬

swers are published in The
Tribune every Sunday.

Day's Dealings in Bonds
The Market

Advances in various railroad issues
and general strength marked the
course of the bond market yeBterdny,
which opened with, a rush after the
three hours' delny, caused by the
Stock Exchange fire. The second and
fourth 4^4 per cent Liberty bonds were

strong and active, the seconds closing
at n net gain of 8 cents. Dealings in
the industrials were comparatively in¬
significant as to volume and price
changes. Thtt the bond market has
not only turned tho corner, but has
struck a fast pace is nn opinion held
by many persons competent to judge.
A member of a leading conservative
bond firm said yesterday that he had
never seen a stronger market. "There
are more investment bonds moving
out of the Street now than ever be¬
fore in my memory," he said. "The
only approach to it that I recall was
in the period immediately precedine;
the reopening of the Stock Exchange
in 1914."

Transactions
Sales. Yield.

Liberty 3%s, 1947.$128,000do 1st 4s. 1947. 8,000do 2d 4s, 1942. 1,000do 1st 4-¿s, 1947. 3(1,000do 2d 4%s, 1ÍM2..1,080,000do Sd 4'4 8. 192«. 411,000do 4th 4%s, 1938. 906,000Victory 4%a. 1923.2,075,000do 3%a, 1923. 210,000
Quotations

Liberty 3%s_
do 1st 4s.
do 2d 4s.
do 1st 4148..
do 2d 414s. .

do 3d 4>4«..,
do 4th 4%s..

Victory 4%s

High.
88.00
87.70
87.60
87.98

Low.
87.88
87.70
87,60
87.84

87.82 4(7.CÄ
91.90 93.70

Last.
87.98
87.70
8 7. GO
87.98
87.74
93.78
87.74
98.72
98.74

4.81!
4.96
5.11
fi.21
K.C4
5.34
5.42
4.37

Net
chge.
-f.08

87.86 87.74
98.76 98.64

do 3948. 98.74 98.64
Bid and Asked Quotations

Liberty Bonds. YeeterfLdr.
8%», 1947. 87.93@8S.10
1st 4s, 1947. 87.80@88.00
2d. 4s. 1942. 87.06igi87.73
1st 4%B, 1§47... 87.90@87.98

87.70@87.74
9L74@91.78
87.76@87.78
98.76® 98,80
98.76@98.80

.Mg+ .08

-f .0«
+.08

Monday.
87.86@88.f>0
87.76@87.90
87.50@87.64
87.8C@87.98
87.G2@87.64
91.70@91.78
S7.70@87.72
98.K0@98.C8
9S.66@'J8.68

2d 41,. a, 1»«.:_
8d 4%a, 1928_
4th 4 Vis, 1933...
Vic. 4%s, 1923..
do 3«us, 1923..
Pre-war issue»

2s reg,' 1930.100%©101% 100%@101%2s coup, 1930.100%@101% 38O%@101%4s reg, 1925.104%@ . 104»a® .4s coup. 1925_104% @ . 104% @ .

2s Pan c, 1986. .100% #101% 100%@101%2*8 Pan r, 1936. .100% @101 % 100%@!01%2s Pan t. 1938...100%@101% 300%@300%3a Pan reg . 76 & 75 @ .3s Pan coup_78 @ 75 @ .Phil 4s. 193*_ 78 @ . 78 @ 82Phil 4s. 1935_ 78 & .- 78 @ 82
Phil 4b, 1936_ 78 @ . 78 @ «2
D Col 3s 1965_ 98 @ .- 93 @ .

Foreign Govt. and Municipal Bonds
(Interest to be added)

Bid. Asked.
City of Bergen 8s rects. 98% 99do Berne . 99 99%do Christiania . 93 99%do Zurich . ¡«9% lin)
Argentine Intern 6s, 1945. 69 79Belgian 8s.10014 101
Kingdom of Belgium 6s. 94% 94%do 7%8, 1945.103% 102
Kingdom of Sweden 6s, 1939... 86% 86%Canada, Lorn of, notes 1921... 99% 100

93
93
83%

102
102
102%
47%

do 1926. 9Í
do 1929. 92%do 1931. 88%Danish 8s (A) .101%do (B) .101%Denmark 8a .102

Chi Öov Ku Kug Ry 5s, 1951... 47
Norway8s.103% 103%Cuba Eastern 6s, 1944. 78% 80

do 5s, series A, 1949. 78 80
do 4%S. 1949. 69 69%U S of Brazil 8% 1941....100 100%Rep of Chile 8s . 98% 9D

Dominican Rep 6s 1958. 79% 80
French Gov 7%s, 1941 w 1. 96 96%City of Lyons 16 yr 6s, 1934_ 83 84
do Marseilles 15-yr 6s. 1934.. 83 84
do Bordeaux 15-yr 6s, 1934... 83 84
do Cop'hagen 25-y'T 5%s, 1944 78% 781

French Gov 8s, 1st issue.100% 100%do Paris City Cs, 1921. 99% 100
Gov of Switzerland 8s 1940_105% 106
Jap Gov 4%s string In, 1925.. 85 Rf, *4
do 4 %s, 2d ser, 1925. 86 86%do 4e string In, 1931. 70% 70%do Tokio City 5s, 1952. 60 62

Un King Gt Br &Jr 5-yr 6%s,'21 99% 100Hdo 3-yr 6%s, 1922. 99 99%do 10-yr 5%s, 1929. 89% 83%do 20-yr 5%s, 1937. 87 87%Mexico extern strl 5s of '99, 1945 45 45%do gold 4s of "04 1954. 33 34
Kg of Daly 5 yr 6%% gold bonds 88% .

San Patio 8s et. 98% 98%

Chinese By 6s
1851
1 .... 47
9 .... 47%

City of Ber¬
gen temp
rects 8s 1946
3 .... 99
2 .... 99%
1 .1.. 99
1 . 9« v;

City of Berne
8s 1945
16 _ 99%
10 .... 99%
City of Bord
6s 1934
1 .... 83%
2 - 82%

City of Chris
8s 1945
5 _100
2 _99%
8 .... 99%

City of Cop¬
enhagen 5V.f=
1944
4 -78%
5 -78%

City of Lyons
6s 1934
1 - 83%City of Mais

6s 1934
1 - 83%

City of Paris
6s 1994.
30 -B8%

City of Zurich
8s 1945
1 .... 99%
4 _ 99%
1 ....100

Dnnish Con M
a t gold 8s
Ser A 1948
1 _102

Series B
1 _102
1 -101%

Dcmlnlcan R
5s 1958
10 - 80
Dom Can 5%s
i.otes 1929
6 _ 0.3

91%
02%
93%
93

Sales
2 _

6s 192C
6 _

30 _
French
8s 1945
9 _

92%
92%
92%
Rep

15
14
£5
1
7%l

100%
.100%
.100%
.100%
.100%

4 _102%
3 _102%
1 ....102%

K of Norway
8s 1940
1 ....103%
1 _103%
6 _103%

K of Sweden
6s 1939

87

1

3

1941
.... 96%
.... 96
- 96%
- 96
- 96%
. 96'
- 96%
600. 96%
- 96
- 96%(jCV of Swltz-

erlnnd s f 8»
1940
6 _106%Jap 1st series
4%s 1925
10 _8 5 %

1 500. 85
2d series 4 %s
3 926
1 - 86%

Sterlg in 4s
3931
2 - 70%Kgm of Bel-
glum 83 3941
24 -101
2 -100%
5 _100»;

CO _3 00%
2 600.300%
3 ....3 00%
5 ... .100M

s f 7%k 1-945
9 üüm*
2 -3 6:i
2 ....11)1%
1 500.102

6s 1925
15 .... 91%
Kgm of Den¬
mark 8s 1945
mar 6s 3945
» _1 02 %
1 ... .302^
2 _102^

100% Rep 'of Chili
8s 1941
14 _ 98%
9 _ 98%

18 _ 99
Rep of Cuba'
6s 1904
10 79
4V<6 í?49
3 _ 59%

S of Pp. T-nu-
lO t
10
2
1
1

U K

93«
8%

. .8%
,. !8%
.. 08%
of Gt

Britain & I
6%s 1923

99%
1922

30
3929

3937

98%
99

89
89%
SO1''
89%
89%
89%
8 9%
89%

87%
87%

86%
87

1
G
3 s 7f.
2 -~

U S of Brazil
8r 1941
3 3 _100
2 _ 99%
1 _100
5 s 7f. 99%
1 -100

U K of Mex 6s
1945
1 -41%

£5 _ 45

Railway, Oilier Corporations
Am Ag Ch
7%s 1941
1 .... 96%
3 .... 96%

Am Smelting
5s 1947
3:! _ 79%
Am T & T cv
6s 1925
» _100
1 _100%
2 _100

31 _100%
co; 5s 194C
1 _ 84%
1 _ 8:.

Am Tobacco
4s 1951,
1 _ 70
4 .... 69

Amour Co
4%s 1939
1 .... 80

A T & a V
gnl 4s 19.C.

Pitts L E &
Vf Ya 4h
1941
6 _ 66%
4 _ 66

Bell T of Pa
7s 1945
1 _105%
1 _105%

Beth Ptl 1st
Ea 19 20
Î _ 90%

rig 5s 1942
1 .... 84%

Brauen Cop
fie ir-31
10 _ 83%
Dklyn Ed gn
7» Sorles C
19:10

1 _ 98%
Bklyn R T
7s 1921

3 _ 65
ctfs of depos
5 .... 54

S _ 78%! ctfs of depos
IS .... 78JÍJ stamped
2 _ 78% 1 _ 61

ad) 4s stmpdl 3 f 1 %
1995 |Bu-ih Term

1 ..'. 72% Kg Se )r 0
Atlanta & Bin 3 .... 70
4s 1933 con 5a 166

62
At C L Is*
con 4s 1952

1 79%
Bait & Ohio
6s 1929
1 _ 90%

3 5 .... 91
4 _ 90%
3 M

rfg 5s 1995
2 .... 72%

cv 4%s 1933
9 _ 71 %
»'. 71
1 71 Vi
gold 4s 1848
5 _ 70

Bait & O Sw
3%S 1948
6 _ 83

Bait * Opl
J%8 1925
1« ... «7
1

Bait & O-
87%

72
'nn Northern
I.V H f (¿old
lb 7s 1940
2 _102%
i LOS

B '.. t «hen is¬
sued 1946
7 .... 98%

10 _ 98%
1 - 9*%
E .... 9?%
2 _ 9«fi
1 _ 98%
1 - 98%

11 _ 9S%
On of Oa Ry
6s 1929
1 _ 8>tt
4 _ 89%
1 - 89%
ßs-Mid Qa &
Atl div lfi'45
Î _ 87

'«'il Leather
5s 1925

5 _ 89
Con Pae gtd
4s 3949
1 _ 74

11 _ 73%
1 .... 73%
3%s 3 939
1 .... 79",

Cerro de Tau
cvt s f ?s
1981
5 -107%

Ches gt O en
4%s 1992
1 _ 76%

Ches & O cv
4%s 1930

f 8 .... 77%
Ch! & AU
3%s 1950
5 _ 35
2 _ 34
1 _ 36

C & AU rfg
3s 1949
1 _ 4S%

C B & Q-Ill
4s 1949
2 _ 84%

3»-»o 1949
1 _ 74%

C * Erle 1st
5s 19S2
2 .... 78%

C Gas C Lßt
* 6s 1937

1 .... 79%
C Gt West
4s 1959
3 _ 62%
2 - 62%
r. .... 53

C Ind <*. Lo'v
6s 1947
1 _ 96

C M & Rt P
rv 6s Serios
B 1989
3 69

rfg 4%.S 2014
6 _ 81
5 _ 81M

cv 4%9 1932
1 .... 6f%
6 .... 6 7 %
2 _ K7%
8 _ r,7%

gnl 4» series
A 1989
2 .... 69

4« ISIS
1 .... 7tl

Chicago Nwn
7» 11130
1 .113

Da 3 933
1 _ 90%

jrnl 4a 19R7

Chicago Rwy
6a 1927

10

r, .

Lack
1923
1 .... flt',%

Liggett & ¡3
7s 1044

:i _10-»
5.H 1951

64%
.; 64%
<; a4 \

C H 1 & P
rig 4b 1634

2 _ 68%
2 _ «8 %
2 _ 08%

68«
68«

1 _ 88«
C A Weft ln<l
4a 19C2
C _ 60
1 _ 60«

chile Copper
6a 1983

.! 71%
C C C St L rf
6« 192!)

f> _ 90
1 fini/,

gnl 4b 190n
2 _ 60%
2 _ 70
2 C... 76

Col A So
4%s 1935

¦1 _ 78
Colum O A E

fia 1927
1 .... 84%

Consol Gas 7a
1026
10 _102
8 _101«
1 _103
fi ...;102

Cuba Cane Su
CVt deb 7s
1030
2 _ 67

25 _ «7
Cuba F. R fis
1058
2 _ 66

cil Se 1531
1 -100

Day Mich
4%8 1931

1 _ 81
Pel A H CV
fis 103.-,
2 .... It 6

Den À R G
rfg 6s 10fifi
1 _ 46%
2 .... 47%
4%s 1936
2 _ 69%

con 4a
1 ....

1 ....

1 ....

1 _
8 ....

6 ...,

2 ....

Detroit Ed lat
A rffr 6s aer
B 1940
1 _ 8Î

Det Rlv T
4%s 1961
1 _ 78

Det r Rva
4 % h 1932

5 _ 69
Dlam'd Mat'h
s f deb 7%s
1935
i _îoay,
1 _103%

DuPont de
Nemours
7%b 1931

07 9 _ 66
Steel 6a R I Ark & L

4%o 1934
2 - 67«Ht L Ir M A
H 4« 1329
1 .... 72%

4a Rlv & Gif
dlv 193a
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The Tribune prints each day the ma-
turity dates of all active bonds quoted
on the New York Stock Exchange. The
return on a bond to the investor depends
upon three factors: the rate of interest
the security bears, the market priceand the distance of the maturity date.
To figure the precise yield on a bond it
is necessary to use yield tables, but the
approximate yinld can roughly be figured
out by the following formula.: Divide
the closing quotation on a bond intothe rate of interest it pays, and the re-
«v* will be the annual return. If the
bond is selling below par you must
allow also for the appreciation of the
principal. To do this subtract the mar¬
ket quotation from par, or 100, and di-
vitl.c the remainder by the number of
¦years the bond has to run before ma¬
turity. For example, if a 6 per cent
bond is selling at 90 and has ten yearsto run, the annual return will be 6.60
per cent. The difference between parand the market price will be ).0 points,subtracting 90 from 100. Dividing ttw
points by ten years, the quotient will oe
1. This figure is to be added to 6.66,which is the annual return, and the re¬
sult, 7.66 per cent, will give you the
approximate yield.

. London Metal Market
LONDON. Aug. 2..Standard copper,

spot £70 7s 6d; futures £70 15s. Elec¬
trolytic, spot £74 10s; futures £76 10s.Tin, spot £158 12s 6d; futures £160
1-s 6d. Lead, spot £23 12s 6d; futures
£23 2s 6d. Zinc, spot £26 5s; futures
£20 2s 6d.

Dividends
Extra

Standard Oil Company of Kama» Adivident of S3 a share has been declaredIn^addltton to the regular quarterly divi¬dend of 13 a share, both payable Septem¬ber 15 to stockholders of record August 31.
Regular Declaration

Stock-
Pavr baldar*

United

Fundamental Business Faeto?^s

Revitalizing the Arteries of Trade
S
%, **Tp.HE Federal Government has pro-

j X posed to advance the railroads,
.. on account ofwithheld compensation,'
and similar items, half a billion dollars
within the nextsix months. This should
materially improve the financial posi¬
tion of the railroads and hasten the
time when they can make much needed
expenditures for maintenance, im¬
provements, and expansion.

This should have a direct influence
on various industries connected with
transportation and facilitate the liquida¬
tion ofa considerable volume of"frozen"
credit, which should tend to stimulate
business generally.
The recent decision of the Railroad

Labor Board reducing railroad wages
on an average of 12 per cent, went into
effect on July 1, and is expected to

save the railroads approximately $360,-
000,000 annually.

Lower prices for coal, it is estimated,
will result in a saving during thesecond
half of the year of about $25,000,000.

i These savings are being effected in
two of the largest items of railroad
expenditures.labor and fuel.

" The railroads had a net operating
income in May of $ 37,000,000. This
is the largest amount earned by the
carriers since last November, and com¬

pares with an operating deficit of
$5,500,000 in May of last year.

During the first five months of this
year the net operating income of the
railroadswas $90,3 80,000,as contrasted
with $26,400,000 in the correspond¬
ing period of last year.

The railroads are the arteries oftrade
of this country. Their revitalizing is
an important step toward the revival
of business as a whole.

Guaranty Trust Company of New York
§

Day's New Issues
U>'

Dillon, Read & Co. are offering at
98^4 and interest, to yield 7% per
cent, $8,500,000 ten-year 7 per cent
.bondt? of the Tidal Osage Oil Com¬
pany, formerly the Guffey-Gillespie
Oil Company, guaranteed as to prin¬
cipal, interest and sinking fund by
the Tide Water Oil Company. The
Tide Water Oil Company recently pur¬
chased 64.8 per cent of the stock of
the Guffey-Gillespie Company, giving
it control, and it plans to change the
name of its new subsidiary to the
Tidal Osage Oil Company. Proceeds
of the sale of bonds will provide addi¬
tional working capital to the Tidal
0sag9 and enable it to develop it*
productive capacity. The bonds arc
utued August 1, 1921, and are due Au¬
gust 1, 1931. They are redeemable at
the option of the company un anyinterest date after sixty days' notice
on or befcie August 1, 1924, at 104 and
interest, the redemption price decreas¬
ing one-half of 1 per cent a year there¬
after. An annual sinking fund of
$437,000, operating quarterly beginningAugust 1, 1923, provides for purchase| oí the bonds if available at or under
par and interest.

R. M. Grant & Co. are offering a

new issue of $697,000 City of Wil-
mington, Del., 5 per cent sinking fund
bond». The bonds are free from all
Federal income taxes and are legal in¬
vestment of savings banks and trust
funds in New York and Massachusetts.
They are coupon in form, with privi-lege of registration, and are issued in
denomination of $1,000. They are
offered in various maturities from 1955
to 1967 at 98.38 and interest, to yield
5.10 per cent.

-_

Harris, Forbeu & Co. are offering
$250,000 City of Norfolk tax exempt
6 per cent bonds, maturing July 15,1939, at 104 Vá and interest, to yield
approximately 5.60 per cent.

The Equitable Trust Company is re-

questing offers to sell to the sinking
fund notes due under Union Tank Car
Company equipment trust agreement,dated August 2, 1920, to exhaust the
sum of $625,000 at a price not to ex-
died par and interest. Offers will be
opened August 19.

New York Metal Market
On the New York Metal Exchange

tin was easy, with Straits and Straits
shipment« quoted at 26.00(5:26.75c;
standard at 26.25c for spot and 99 per
cent at 25.75c asked. Copper, weak;standard spot, August and September,11.25c, and electrolytic spot, Augustnnd September, 12.00c asked. Lead,dull; New York spot, 4.40c asked, andEast St. Louis, 4.20c asked. Zinc, du!';New York spot, 4.550. «nd East S

pet, t.26c asked.** í

Title of D. & R. G.,
Passes to New Road

Denver & Rio Grande Western
Officially Takes Control

of Line
Title of the Denver & Rio Grande

Railroad has officially been transferred
in Denver to the new Denver & Rio
Grande Western Railroad. The old
company, it was announced yesterday,
no longer exists as an operating con¬
cern, and the. property is-now under
the operating control of Joseph H.
Young, formerly president of the Nor¬
folk & Southern. *

Though the official transfer of title
presumably does away with the old
company it does not end the contro¬
versy with the stockholders' commit¬
tee, which has been fighting the West¬
ern Pacific, to which the Denver &
Rio Grande went under the hammer as
the result of a deficiency judgment for
$3(3,000,000. The committee intends to
continue its efforts to win back title
to the road.

Santa Fe June Net
Shows Big Increase

Atchison, Topeka & Santa Fe June
net earnings show an increase of $4,-
5tí5,000 in 1921 as compared with June,
1920, and this brings the company's
net up to $17,018,000 for the first six
months of 1921, which is only $1,222,-
000 less than the net for the first half
of 1920.
The Seaboard Air Line, on the other

hand, shows a deficit of $210,000, which,
although it is less than the deficit in
June, 1920, pulls down the net for the
first six months of 1921.
Western Pacific is continuing to show

a decrease month by month in net as
compared with corresponding months
of 1920.

Atchlaon System
June frroas.818,025.964 Pec. Ï735.723
Bat. after tax... c..279,994 Inc. 4.409,76''
Net op. Income... 6.380.813 Inc. 4,665,042
6 moa. groas.107,344.884 Dec. 8.220.91C
Bal. after tax.... 17,279,604 Dec. 1.632,144
Net op. income.. 17.018.298 Dec. 1,221,577

M'eatern Pacific
June groaa .$963,152 Dec. 1450,78*
lief, after tax.... 19,238 Inc. 432,254
Net op. income... 12,499 Dec «30.216
6 moa. groas. 6,555,690 Dec. 1.13*.601
Bal. after tax. 19.4S4 Dee. 1.112,035
Net op. income... 327,165 Dec. 1.015,980

Colorado A Southwestern System
.Tune groas . 11,541,592 Dec. Í62T.671
Bal. after tax.... 43,«52 Dec. 78,059
Net op. income... 52,676 Dec. 8*.983
6 mo* gross. 11.435,909 Dec. 3,169.391
Bai. after tax. 1.903.472 Inc. 824,802
Net op. Income.. 2.163.493 Inc. 1,248,898

Seaboard Air Une
Juna Rroaa .13,056.711 Dec. $913,404
Def. after tax.. 77.453 Doe. 1,265.512
Net op. def. 209,644 Dec. 1,248,185
6 moa. »rosa.22.178,23 S Dec. 2,498,853
Bai. after tax... 1,610.430 Inc. 2,699,502
Net op. income.. 642,783 Inc. 2.531,063

Buffalo t Suaqueiianna
.Tun» »cross . $130,283 Dec "'180,506
Def. aiW ta* 63,915 inc. 6,824
Net op. def. ::5.7fi2 Inc. 24,582

::.,4*4 D«ic. 30S.319
ill tac. »21,758

$500,000,000 of Worthless
Stocks Sold to Public Every Year

(Federal Trade Board Estimate)
Were you one of the thousands who lost money last yearin promotions? If you were, it is no reflection on your intel¬

ligence, because hundreds of successful and experienced
business men bought securities which today are of no value.

If you are seeking an ABSOLUTELY SAFE securitywhich will never cause you any worry and is always worth
one hundred cents on the ; dollar, send for our 32 pagebooklet describing, such an investment. We shall also ba
glad to send you our booklet

"An Investor's Catechism"
This booklet frankly and full explains, without bias, the

weak and strong points of various forms of investment.
These 2 booklets will be sent upon request for B-102.

Lawyers Mortgage Ca
Capital and Surplus $9,000,000

59 Liberty St., New York 184 Montague St., Brooklyn
4 Herriman Ave., Jamaica

No instance of loss in 28 years. We guarantee there never shall be.

Merrill Oil Dividend Deferred
The Mcrritt Oil Corporation has de¬

cided to defer payment of the dividend
due at this time. C. F. Clay, presidentof the company, yesterday issued'the
following statement:
"In view of existing condition's the

board of directors has decided to defer
payment of the dividend due August 15.
The company is in a strong financial
condition, its cash or equivalent treas¬
ury reserve on July 1, 1921, being in
excess of $1,800,000. but it has been
considered for the best interests of the
stockholders to adopt a policy of stor¬
ing crude oil and conserving the com¬
pany's cash resources.
"At present the company's gross pro¬duction, including its joint operationswith the Ohio Oil Companv, amounts

to 8,500 to 4.000 barréis daily. With
the present price of 60 cents a barrel
for Big Muddy crude oil it has been de¬
cided to limit our production, so that
it will ont tutceed K,0ü0 barrels daily,and to «tore a portion of the produc¬tion until conditions impro\ \"

American Light Earnings
For the twelve months ended June

30, the American Light »nd Traction
Company reported net earnings of $2,-
811,884, compared witft $3,908,433 in
the preceding year. Surplus balance
was $8.731,188, against $9,509,774. Net
earnings for the first quarter amounted
to $259,884, and the deficit, $503.334.
For the second quarter net earnings
were §966,617, and the eurpliss, $198,.
186. Cash account netted $1,122,916.

U. S. Steel Meeting
Lowers Quoted Prices

Corporation Accepting Order«
at Figures Below Official

List, Says Gary
F.lbert H. Gary, chairman of the

United States Steel Corporation, yes-
terday confirmed reports that the com-

pany's subsidiaries are meeting the n*aw
low prices quoted by independent pro¬
ducers on steel products. In the pant
week the corporation has sent letter»
to its customers quoting prices on vari-
ous materials from §3 to $10 a ton be¬
low the officia! iint made public on July

17. Judge Gary said:
"The statement published in Tne Wall

.Street Journal on August 2 concerning
prices of steel products is subsianti-
ally correct, with the modification that
our subsidiaries have not made any re¬
ductions except to meet the prices of
leading independent manufacturers.
Prices generally would seem to hav«
reached the low point, as many, if not
most, of the manufacturers ar* at pres¬
ent selling beiow the cost of produc¬
tion."
Although not officially announced, th«

new prices Kf the Steel Corporation
;¡t the third cut thi» year, the

first being announced April 13 and the
second on July 7. The new prices ar«
51.75 a hundred pounds for steel bars,1
compared with $1.90 on July 7; plates,
$1.85, compared with $2; black sheet»,

mpared with $3.aï»: galvanized
sheets, $1.25, compared with £4 6*,


